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| of the extremely critical condition of our basic 
econoniic institutions, progress may be expected during 
1933 in the accomplishment of a few fundamental things 
which will arrest the deflation of commodity prices of 
the past three years and release potential forces capable 
of starting commodity prices on the upward spiral. 

The forthcoming World Economic Conference will 
probably recommend the abolition of foreign trade 
quotas, exchange restrictions, embargoes and discrim- 
inatory tarifis against American exports, and some 
progress may be expected in reciprocal tariff concessions 
in return for a reconsideration of the war debt situation. 

Just as the Lausanne protocol marked the first realistic 
approach to the solution of the problems arising out of 
the Versailles Treaty and constituted the beginning of 
European recovery, so a readjustment of international 
debts and trade relations may be expected to mark the 
beginning of world recovery through the removal of 
unreasonable restraints upon international trade. 

Standard Statistics Corporation in its January 4 issue, 
states, “What ever the ultimate form of debt revision, the 
following sequence of events may be envisaged: 

1. Decisive strength will be noticed in the pound 

sterling. Viscount Snowden has stated that no effort to 
stabilize exchange will be made until the debts and other 
international problems are out of the way. 
‘ 2. A rise in the pound will bring about inevitably a 
betterment in other foreign exchanges, particularly in the 
Scandinavian, and a commensurate rise in world com- 
modity prices. 

3. With prices on the up grade, consumer demand will 
at once expand. It is an unvarying economic axiom 
that wherever prices are falling, demand diminishes, 
buyers preferring to hold off in the expectation of still 
lower prices. As soon as prices commence to rise, there 
occurs invariably an increase in purchasing demand. 

4. The revived demand will in turn further help prices 
and foreign exchange, the so-called “vicious circle” of 
cumulative action and reaction being quite as effective 
on the up grade as on the down. 

5. Finally, it may be that sterling will be buoyed up 
by the rising tide of commodity price levels and that 


eventually it will be feasible for England to reéstablish 
sterling at par, although this is strictly a long range 
possibility. Obviously the Italian and other war debts 
will come up for revision at the same time, but in view 
of the depreciation of the pound and its dominant place 
in international trade the British war debt settlement 
will be the major factor in the international situation.” 


While the gradual restoration of normal international 
economic relations will not in itself solve the multitude 
of specific domestic problems now confronting business 
in all the nations of the world, it is a fundamental first 
step and will aid in the solution of the special problems 
with which individual businesses and governments all 
over the world are confronted. Moreover, all progress in 
this direction, though it may appear to be slow to those 
who are impatient for immediate relief, is sure to be a net 
gain and not subject to dangerous repercussions. On the 
other hand all attempts to furnish artificial relief to the 
farmer, to support bank and railroad credit with cash 
from the treasury, to create jobs, to spread existing 
employment, to economize, to inflate, and to stimulate 
business with easy credit are certain to fail ultimately 
unless the demand for our basic products is restored and 
the pressure of universal deflation of prices is lifted. 

Although individuals as such can do little directly 
toward the solution of problems that are the result of 
international dislocations, nevertheless, since the policies 
of democratic nations do in time come to reflect the 
mass judgment of the people, it is especially important 
that in the present state of world economic affairs every 
effort be made to reduce the central core of these complex 
problems to such terms as may be understood by .the 
average man. 

In the meanwhile, pending the gradual disentangling. 
of the broader national and international problems, 
much in the way of economic betterment can be accom- 
plished by individuals through improved management 
in their own households, in their particular businesses, 
and in the better adjustments of local business to the 
possibilities of local districts or areas. The possibilities 
for improvement through individual and group initiative 
in Texas and the Southwest along these lines are prob- 
ably unequaled in any other region of the United States. 
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FINANCIAL 


November banking trends were, in the main, continued 
throughout December. The gold inflow continued 
steadily, being augmented considerably by Great Britain’s 
decision to pay in gold her debt installment of $95,- 
500,000 on December 15. The long expected return flow 
of gold from Paris set in about December 20, some 
$16,000,000 of the metal having been received from 
France up to January 4. The volume of currency in 
circulation, adjusted for seasonal variation, declined 
steadily throughout the month, reaching a level of 
$5,376,000,000 at the end of the year, the lowest such 
figure since December 1931. The dreaded seasonal 
increase in commercial bank failures did not materialize; 
indeed the year end statements of the larger banks indi- 
cated a marked increase both in liquidity and in total 
deposits. As a result of these developments, short term 
money market rates continue extremely easy. The im- 
mediate outlook is for a continuation of these trends, but 
they may of course be interrupted by a renewal of bank 
failures or by unfortunate Congressional proposals look- 
ing toward currency inflation. 

Despite the failure of some 1,400 banks during the 
year 1932, the past twelve months has seen remarkable 
improvement in the banking structure. The year began 
very inauspiciously with 342 bank closings in January, 
an immense increase in hoarded currency, and a near 
panic psychology. Emergency relief legislation must be 
given much of the credit for the ensuing improvement 
in the banking situation. The Reconstruction Finance 
Corporation was created early in February and, up to 
November 30, it had advanced a total of $807,779,746 
in loans to 5,382 banks and trust companies, of which 
$233,587,302 had been repaid. The mere presence of 
this huge reservoir of credit served as a powerful steady- 
ing influence. 

The Glass-Steagall Bill, enacted in March, made avail- 
able to commercial banks a further supply of credit by 
liberalizing Federal Reserve Bank lending. This Bill 
also, for a period of one year, permitted the use of 
United States bonds as partial collateral behind federal 
reserve note issues, thereby increasing the free gold 
holdings of the Federal Reserve Banks by some $900,- 
000,000. The Federal Reserve Board promptly utilized 
this free gold by undertaking an extensive open market 
purchasing campaign in April, which not only offset the 
heavy gold exports of May and June but also piled up 
substantial excess reserve balances for member banks. 
Following the unfortunate wave of bank failures in and 
around Chicago during June, the position of commercial 
banks improved steadily throughout the balance of the 
year, largely as the result of steady gold importations 
and redeposits of hoarded currency. At the close of the 
year it appears that the worst of the banking crisis is 
over and that the dollar is more firmly entrenched on the 
gold standard than ever before in its history. 


Banking activities in the 11th District during December 
revealed much the same trends as in the country at 
large. Data covering operations of the reporting mem- 
ber banks (reproduced below) reveal a slight increase 
in total debits to individual accounts, reflecting seasonal 
holiday purchasing, a slight decrease in total demand 
deposits and in total loans outstanding, and an increase 
of $2,000,000 in government securities owned. The 
Federal Reserve Bank of Dallas, in the Monthly Business 
Review for January, reported that the total of loans 
extended to all member banks amounted to $5,613,000 
as of December 15, which compares with $7,729,000 on 
November 15 and $19,650,000 on December 15, 1931. 
In addition, the Reserve Bank reported total member 
bank reserve deposits at $47,292,000 on December 15, 
as compared with $45,170,000 on November 15 and 
$50,368,000 on December 15, 1931. Federal reserve 
notes in actual circulation amounted to $38,965,000 on 
December 15, which was $317,000 less than the month 
previous, and $8,980,000 less than the year before. 


(In Millions of Dollars) 


Dec. Nov. Dec. 
1932 1932 1931 
Total Debits to Individual 
aoe. SERS! oS See ae aeRO: $432 $418 $536 
Condition of Reporting Member Banks on a — ig 
Deposits (Total). _________________ $351 $353 $378 
|) RUSS ee ene 129 128 133 
ES: ae ee a eee 225 245 
Borrowings from Federal Reserve. -_- abe 3 
inseam Rr 241 275 
On Securities See ae 72 81 
Sn Other PAL Rae 165 169 194 
Government Securities Owned ___. 92 90 84 





*Five weeks. 


COMMODITY PRICES 


There was no interruption in the downward course of 
commodity prices during December. Retail prices de- 
clined relatively less than wholesale prices, while farm 
prices showed the largest declines. The various indexes 
presented below show the declines for December and 
give an idea of the level of prices in comparison with 
1926 and 1913. 


Dec. Nov. Dec. 
1932 1932 1931 
Wholesale Prices Indexes: 
U. S. Bureau of Labor Statis- 
ies tenes one) 62.6 63.9 68.6 
The Annalist (1913 = 100)... 85.3 88.4 97.6 
Bradstreets _..... itt $6.89 $7.73 
Deas. ET RSS SO | GIO 
Farm Prices: 
U. S. Department of Agricul- 
ture (1910-1914= 100) _..... 52.0 54.0 66.0 
VU. S. Bureau of Labor Statis- 
tics (1926 = 100) . 0S 1 46.7 55 
Retail Prices: 
Food (U. S. Bureau of Labor 
Statistics) (1913 = 100) 98.7 99.4 114.3 


Department Stores (Fairchild’s . 


publications—Jan. 1931 = 100) 71.8 72.6 83.5 
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STOCK PRICES 


The industrial stocks included in the index of the 
securities market of the Standard Statistics Company 
dropped 1.3 per cent in price during December and 
resulted in a drop of 0.2 per cent for the index of 421 
stocks combined. Both the rails and utilities groups 
went up slightly during the month. 








Dec. Nov. Dec. 
1932 1932 1931 
Standard Indexes of the 
Securities Markets 
421 Stocks Combined —..........._ 47.4 47.5 57.7 
351 Industrials 44.8 45.4 54.3 
33 Rails 25.7 25.5 33.0 
37 Utilities 79.6 77.6 95.6 





COMMERCIAL FAILURES 


Contrary to popular opinion, engendered doubtless by 
the uncertainty and distress which have characterized the 
business history of 1932, the record of commercial 
failures in Texas for the year is decidedly encouraging. 
Many firms have been forced to close their doors, it is 
true; but the number compares well with those for 
previous years. 

While most indexes of business activity have ended 
1932 one-third or more under the corresponding figures 
for 1931, the number of commercial failures, according 
to reports submitted weekly to the Bureau of Business 
Research by R. G. Dun and Company, reached 911, 
which is 8 per cent under the total of 991 reported for 
the year 1931. Of course, both of these totals are high 
when comparison is made with those for the years 1928, 
1929, and 1930; but when compared with the totals for 
1921, 1922 and 1923, when 1491, 1408, and 1181 busi- 
ness houses were forced to close their doors, ine showing 
is hopeful to say the least. Furthermore, although Texas 
has 5 per cent of the total population in the United 
States, Texas had only 3 per cent of the total commercial 
failures for the year 1932, and the relative number in 
Texas has been lessening since early fall. 





Dec. Nov. Dec. Year Year 
1932 1932 1931 1932 1931 
Tein) Dae 39 60 76 911 991 
Average Weekly Number. 10 15 19 18 19 
(In Thousands of Dollars) 
Sp eeae ores ans $453 $935 $1,512 $19,741 $17,736 
Assets $224 $302 $ 631 $ 8,941 $ 8,493 
Average Liabilities _ 
per Failure _......_-..$ 12 $16 $ 20 $ 2$ 18 


The average size of the failing concerns was a little 
larger in 1932 than in 1931. Average liabilities per 
failure amounted to $21,670 for the year 1932, whereas 
they were only $17,897 for the preceding year. Total 
liabilities for the 911 failing firms were $19,741,000, 
an increase of 11 per cent over the $17,736,000 reported 
for 1931. Total assets were $8,941,000 in 1932, com- 
pared with $8,493,000 in 1931; the increase in assets, 
though, not quite in proportion to the increase in lia- 


bilities, so that a book value of 45c on the dollar was 
available for creditors on the basis of reported assets 
during 1932, as compared with 48c in the preceding year. 

Of the total number of failures, 205 occurred in cities 
with population of 100,000 or more, 149 in cities having 
a population between 25,000 and 100,000, 113 in cities 
ranging in population from 10,000 to 25,000, and 444 in 
towns and cities smaller than 10,000 population. 

Groceries and meat markets accounted for 134 of the 
failures during 1932, dry goods and clothing stores were 
second with 123 failures, and 105 drug stores were forced 
out of business. -Of the remainder, 60 were general 
stores, 54 were men’s furnishings shops, 46. were manu- 
facturers, 38 were furniture stores, 34 each-were hard- 
ware stores and women’s specialty shops, 30° were 
jewelers, and 27 were garages. 

The record of failures for December continued the very 
encouraging tendencies which have been -in evidence 
since last fall. Only 39 failures occurred during Decem- 
ber, the lowest number for any December ‘in the past 
thirteen years. Furthermore, the average size of the 
failures was unusually small, $11,615, especially when 
compared with the average failure for the. year 1933, 
$21,670. Assets were reported as worth $294-000, and 
total liabilities were $453,000; a book valiie- of: better 
than 49c on the dollar will therefore be available for 
creditors. No failures with liabilities amounting to as - 
much as $100,000 were reported in . December.::; In. 
December a year ago, 76 failures with average ‘liabilities’ 
of $19,895 were reported; total assets were reportéd at 
$631,000, and total liabilities were $1,512,000. 


TEXAS CHARTERS 


Not to be daunted by a darkening business horizon, 
a total of 1,844 new corporations applied for - and 
received charters from the Secretary of State during’ the 
year 1932. However, this is the smallest annual: total 
since 1924. 








Dec. Nov. Dec. Year Year 
1932 1932 1931 1932. + 193] 

Capitalization (In . : 

Thousands of ait 

DUN ee ee | $3,411 $2,069 $4,407 $38,503 $57,511 
Number 119 169 132 1,844 2,032 
Classification of new 

corporations: 

Public Service —_.__. 2 3 0 8 10 

Oil 36 39 28 434 . 451 

Manufacturing —____. 16 26 15 248 290 

Banking-Finance ___. 10 8 10 94 122 

Real Estate-Building _.. 10 18 21 191 233 

Transportation 3 4 i 39. 63 

Merchandising _........ 21 42 24 487° <' 468 

Coe eae | 29 33 343 . 395 
Foreign Permits —. 17 19 31 279 434 
Number Capitalized at less 

than $5,000 _.... 4 62 40 626 + 512 
Number Capitalized at 

$100,000 or more ll 2 7 68 113 


The total amount of the capital stock authorized ($38,- 
503,000) is a trifling sum when compared with totals: 
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during the “golden era” of new incorporations back in 
the nineteen-twenties. For that matter, total authorized 
capital stock for the year 1932 was a third smaller than 
that for the year 1931. Since according to Texas law, 
authorized capital stock must be paid in within two 
years, the reason for this apparent caution becomes evi- 
dent. 

Fewer out-of-State corporations sought permits to 
operate in Texas, as indicated by the decline in the 
number of foreign permits from 434 in 1931 to 279 
in 1932. 

Except for an unusually large number of firms with 
authorized capital stock of $100,000 or more, the charters 
record for December does not make an impressive show- 
ing. The number of new charters granted during the 
month was the smallest on record, as was also the nuin- 
ber of foreign permits issued. Total authorized capital 
stock was $3,411,000, the highest total for any month 
since last June. 


EMPLOYMENT 


The 856 establishments reporting payrolls to The 
University of Texas Bureau of Business Research and the 
United States Bureau of Labor Statistics had 58,631 
workers on their payrolls on December 15, an increase 
of 0.8 per cent over the 58,190 workers reported by the 
same firms on the corresponding date a month earlier. 
It was the first increase in the number of workers on 
payrolls from November to December since the Bureau 
first compiled these reports in 1928; declines on previous 
occasions have ranged in size from 0.3 per cent in 1928 
to 2.7 per cent in 1929. December 15 reports this year 
compared more favorably with the reports a year 
earlier than has been the case during the three previous 
years. 





No. of Workers Percentage Change 

Estab- ¢ A from from 

lish- Dec. Nov. Dec. Nov. Dec. 

ments 1932 1932 1931 1932 1931 
Amarillo pee | 325 324 348 +03 — 6.6 
Austin res | 719 723 oe Oh Bl 
Beaumont 21. 2708 2506 (3235 +5.7 —134 
Dallas em. tee me. Sree RS: 72 
El Paso .40 1,319 1,029 1,558 +282 —15.4 
Pot wath... . 46 G63 5537 -5815 +15 - 33 
Galveston ’ ... 24 893 we ig? —1.7 - — 182 
eee. 79 14,815 14,736 16446 +05 — 9.9 
Port Arthur ae Bae 2a Sas -25° — 3528 
San Angelo ween 247 226 230 +93 + 7.4 
San Antonio __. ta “pol 453) 2606 —76 — 3.7 
Waco 23 926 G1 «AfTt —3.7 —140 
Wichita Falls 29 602 602 656 ae: 82 
Miscellaneous 341 14,829 15,114 18,085 —19 —18.0 
STATE 858 58,631 58,190 67,398 +08 —13.0 


Average weekly wages per worker dropped from 
$21.93 for November to $21.85 for December, or 0.4 per 
cent. It was the smallest decline for the year 1932, ex- 
pressed in terms either of actual dollars received or of 
percentage drop. Total average weekly income to all 
wage earners employed by the reporting firms increased 
slightly, amounting to $1,281,887 for the week ending 


nearest December 15 as compared with $1,276,107 for 
the corresponding week a month earlier. 

In seven industrial groups, there were increases in 
number of workers and in average weekly wages: con- 
fectioneries, pure food products, cotton compresses, rail- 
road car shops, electric railway car shops, petroleum 
refining, and paper box manufacturing. Seven other 
groups dropped wages but increased the number of 
workers: flour mills, meat packing and slaughtering 
p) ~s, women’s clothing manufacturing, commercial 
ph. _ retail stores, wholesalé stores, and hotels. A 
very much larger group of industries cut wages and 
reduced forces: auto and body works, bakeries, ice cream 
factories, ice factories, cotton oil mills, structural iron- 
works, saw mills, lumber mills, furniture manufacturers, 
cotton textile mills, newspaper publishers, and public 
utilities. Declines in workers but increases in average 
weekly waces were experienced at beverage plants, 
laundries and dry cleaning plants, men’s clothing manu- 
facturers, brick plents, foundries, cement mills, and 
quarries. 


DEPARTMENT STORE SALES 


The 96 department and clothing stores reporting to 
the Bureau of Business Research experienced an average 
decline of 25 per cent in their dollar value of sales for 
the year 1932 as compared with the preceding year. Some 
of the smaller cities included in the Bureau’s report on 
sales made unusually good showings. Lubbock, for 
instance, had a decline of only 11.9 per cent; Abilene 
and Austin were only 14.4 per cent and 15.9 per cent 
behind the 1931 totals. Department and clothing store 
prices are, according to the Fairchild Publications, 
approximately 15 per cent under the prices at the close 
of December 1931. Women’s specialty shops experienced 
the smallest relative declines in sales for the year 1932 
as compared with the preceding year, while dry goods 
and apparel stores (stores not including housewares or 
men’s clothing) had the largest drops. 


December sales were 23 per cent under those for 
December a year ago, showing that Christmas business 
did not measure up to the improvement in sales which 
had been in progress since the early fall. November sales 
were only 18 per cent under those for the same month 
a year earlier and eonditions in the early fall months 
were even better. Hoy ver, the increase in sales from 
November to Decemlic: amounted to 45 per cent, which 
approached closely the usual seasonal improvement. 

Reports from 7] retai! stores on credit ratios show that 
the tendency toward increased cash business received no 
check during December. Of the total volume of sales, 
55 per cent were charge sales, and 45 per cent were cash; 
last year in December, 57 per cent of the sales were 
charge sales and only 43 per cent were for cash. Through- 
out all of 1932, the relative share of charge business each 
month has been smaller than in the corresponding month 
of 1931, an interesting development particularly in the 
light of the fact that collections have been held at least 
at their 1931 levels since summer. 
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Percentage Change in Dollar Sales 








Number Dec. Dec. Year-to- 
of 1932 1932 date, 1932, 
Stores from from from 
Report- Dec. Nov. Year-to- 
ing 1931 1932 date, 1931 
pL ORES ar ae eer! + scat | — 14.4 
(OS NS Benito — 16.9 + 40.7 ~ 15.9 
Beaumont af LSA — 19.0 + 58.7 32:2 
RN 2 — 29.8 + 20.4 ~2i 2 
ae — 25.1 + 43.3 =F. 
Sit Sa ee Sea — Fo + 59.9 —22 
Fort Worth. — 26.2 + 55.8 —255 
Galveston __ — 39.0 + 56.6 32.5 
Houston ___. — 20.0 + 50.5 — 26.8 
| i. > + 16.5 —~FT® 
Per nee 3 OG + 60.3 “7923 
<i. Aa ees = 279 + 33.9 — 26.9 
San Antonio —- 23.4 + 39.3 — 28.4 
| Se emer — 256 + 34.6 — 90:5 
aes Cae Bas — + 38.8 —~ Fae 
Be ee <7 Tee ~~ 96:2 
STATE . celle 96 = 329 + 45.3 250 
eeoiaaiieth Stores (Annual 
Volume over $500,000 18 — 228 + 53.3 251 
Department Stores ( ane 
Volume .under $500,000) 34 — 20.8 + 35.3 24,7 
Dry Goods and Apparel 
__ ape ni ainilee ibaa 22 aa + 26.1 — 235.7 
Women’s Specialty Shops 12 — 23.4 + 27.8 pear "4 
Men’s Clothing Stores_....10 —29.1 +369 = 2a 
BUILDING 


Reports to the Bureau of Business Research from 37 
of the leading cities of the State show that in the past 
six years permits have been awarded for buildings to 
the estimated value of over one-half billion dollars. 
Small wonder, then, that the building industry, faced 
with an apparent over-supply of housing, has found it 
so difficult to profit by the amazing developments which 
are constantly being made in the construction and plan- 
ning of houses and commercial buildings. 

Public works valued at close to $500,000 in Galveston 
and an unusually good showing in Houston buoyed up 
the total’ for December to a total of $1,196,000. But the 
degree of stagnation in building during December over 
the rest of the State is probably best illustrated by the 
fact that ho permits whatever were reported in nine of 
the codperating cities—some of which, by the way, were 
not such ‘small cities. In two more of the outstanding 
cities of the State, the few permits granted were all for 
repair work. The winter months, of course, share with 
mid-summer the slack season for building in Texas; but 
such a dearth of activity in the building industry vitally 
affects the many persons whose livelihood depends 
directly not only upon the volume of construction but 
also upon the regularity of its distribution throughout 
the year. Much attention has been focused upon the 
action of the Dallas building trades unions, which, 
codperating with the Banking and Industrial Committee 
of the 11th Federal Reserve District, have arranged to 
take care’ of any repair work and remodeling between 
early January and the Ist of March on a half-pay basis; 
it is to be hoped that their action will help maintain 


the regularity of employment in the’ loval . ‘building 
industry during these normally slow months. 


Abilene 
Amarillo _.. 


Austin __. 


Beaumont _ 
Brownsville. 
Brownwood_ 
Cleburne _.. 
Corpus 
Christi 
Corsicana - 
Dallas 
Del Rio __.. 
Denison 
Eastland _.. 
El Paso _... 
Ft. Worth — 


Galveston _, 


Harlingen _ 
Houston 

Jacksonville 
Laredo __.. 
Longview _ 
Lubbock _. 
McAllen _. 
Marshall _.. 
ys 
Plainview _ 
Pt. Arthur _ 
Ranger ___.. : 
San Angelo - 
San Antonio 
Sherman __ 
Snyder 
Sweetwater 
Temple 

Tyler 
Wade? cx... 
Wichita 

Falls 


ci! Sa 





676 
$20,955 


*Data not reported. 


(In Thousands) 


1931 


1929 ** 


1930 _ 1928 1927 
$ 183 $ 569 $2,498 $ 2,031 $ 3,222 
2,738 3,501 1,805 ~ 2,896 12,797 
2,317 3,910 . 3,791 4,213 1,380 |». 
1,098 2,666 2,659 - 4,346 4,946 
694 | 469 491 = 1,031 2,145 
324 795 1,446°* 2,476 . 2,055 
62 361 730." ° 229 154 
497 1,150 2,309 5,194 2,629 
124 467 417 230 539 
6,491 10,277 9,774 8,408 9,775 
140 361 771 1,043 305 
44. 183 96 188 83 
27 62 314 771 ye 
960 2,966 4,389 2.050 1,309 
5,798 10,124 11,733 12,816 17,110 
2,543 1,798 3,661 2,732 2,974 
196 * * * 
11,674 17,367 30,575 39.631 30,890 
95... 202 286 241 191 
74 152 388 649 976 
1,505 * bd * s 
572 1,652 3.528 3,158 1,581 
134 206 369 499 1,811 
180 141 659 276 510 
205 138 304 286 3P2 
57 293 1,026 1,395 7 
916 2,809 2,703 1,890 Lv 
16 68 79 142 13 
306 615 2,310 4,704 4) 
3,281 8,502 18,076 15,420 15.9 
218 342 315 760 
15 39 151 261 
132 331 750 772 
459 1,439 1,579 1,785 2. 
2,322 876 845 566 6 
1,790 1,153 2,666 2.291 15 
152 930 1,011 1,907 4,05 
$48,339 $76,514 $114,504 $127.287 $127,9% 
LUMBER 


Millis in the Southern Pine area curtailed produciion 


to an 
14 14.04 
of Busi: 
tion. 


December production is down 
the on 


average weekly output for December of only 
' feet per unit, according to reports to the Bureau 
Research from the 


Southern Pine Associa- 


napared with output i: the previous-month, 


one exception. 
experienced betwee: 


past six y 


ears. 


Average Weekly 
Production per Unit 
Average Weekly 


Shipments 


per Unit 


Was 


Average Unfilled Orders 
per Unit, End of Month 


20 per cent; but with-only 
(lst seasonal. ‘decline 


shes and Decembér for the 


'» Board Feet) 
1933 1988 Isai 
ree 143,962 180,289 145,889 
Nach 137,610 196.012 146.960 
...400,127 428,925 438,065 
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Weekly shipments averaged only 138,000 feet per unit 
during December, or 6,000 feet less than production, and 
average unfilled orders per unit at the close of the 
month were the lowest on record, 400,127 feet. 


CEMENT 


Output at Texas cement mills totalled 3,748,000 bar- 
rels for the year 1932, according to reports to the Bureau 
of Business Research from the United States Bureau of 
Mines. This total was 39 per cent under that for the 
preecding year. Shipments for the year declined by 
exactly the same proportion, and totalled 3,798,000 bar- 
rels for 1932 as compared with 6,268,000 barrels for 
the year 1931. 


December, usually one of the low months of the year, 
had an output of 289,000 barrels, or only 0.7 per cent 
less than in December a year ago. Shipments were much 
smaller than output, totalling only 165,000 barrels. 
Stocks on hand at the close of the year were 677,000 
barrels, a decline of 6.7 per cent as compared with 
supplies at the close of the previous year. 


(In Thousands of Barrels) 


Dec Nov. Dec. Year Year 

1932 1932 1931 1932 1931 
Production _._.. 289 351 291 3,748 6,182 
Shipments —___ 165 352 214 3,798 6,268 
Stocks ____ > Cre 554 726 ew! ; 


In the United States, output for the year totalled 
76,509,000 barrels, against 124,570,000 barrels for the 
preceding year. Shipments amounted to 80,579,000 
barrels, a decrease of 36 per cent from the 124,465,000 
barrels shipped during 1931. At the close of the year, 
stocks amounted to 20,200,000 barrels as compared with 
24,177,000 barrels at the end of 1931. Only 28 per cent 
of capacity was operated during 1932 as compared with 
47 per cent in 1931; during December, only 18.5 per cent 
of capacity was operated. 


PETROLEUM 


The recorded production of oil in the United States 
for the year 1932 was 785,304,403 barrels. As to un- 
recorded production, the Oil and Gas Journal for Jan- 
uary 26, 1932 states: “How much the unrecorded pro- 
duction amounted to will never be known. It is be- 
lieved to run into millions of barrels.” 

This recorded production is a drop under that of 
1931; in fact, recorded production has been steadily 
declining for the nation’s total since 1929, during which 
year total production rose to 1,004,266,723 barrels. 

The data on recorded production show that Texas 
in 1932 furnished 40.32 per cent of the nation’s total; 
this was far in advance of the other major producing 
states. California furnished 22.7 per cent, and Okla- 
homa 19.1] per cent of the nation’s output. These three 
states together furnished 82.12 per cent of the output 
of the entire country. 


A large share of Texas production in 1932 came from 
the famous East Texas Field, which produced 38.8 per 
cent of the recorded production of the State. It is of 
interest, however, '» note that of the three pools com- 
prising the East Texas Field, only one—Longview—in- 
creased its production in 1932. The Longview Pool in- 
creased from 26,257,287 barrels in 1931 to 45,725,947 
in 1932: the Joiner Pool decreased from 37,932,810 
barrels to 37,131.836 barrels and the Kilgore Pool from 
43,537,815 barrels to 39,086,616. This makes a net gain 
for East Texas of) 14,216, 487 barrels. 

Production data for 1932 continue to show the pre- 
ponderance of major oil fields. It was noted that the 
East Texas Field contributed 38.8 per cent of total Texas 
production; East Texas. with five other fiélds, including 
Yates, Big Lake, Hendricks, and Van, furnished 61.2 
per cent of Texas production during the past year. 

In California, five fields—Santa Fe Springs, Ventura 
Avenue, Midway-Sunset, Long Beach, and Kettleman 
Hills—furnished 57.4 per cent of that state’s production 
in 1932. Three fields—Oklahoma City, Earlsboro, and 
Little River—furnished 34 per cent of Oklahoma’s pro- 
duction in 1932. 

Of all the major fields of the uation, most registered 
a decrease during 1932; only four showed an increase: 
Longview and Van, Texas; Kettleman Hills, California; 
and the large area, the Bradford-Alleghany, which covers 
105,500 acres in Pennsylvania and New York. The case 
of this latter district is remarkable in that the Bradford 
Field and the Alleghany Field reached their peaks of 
production in 1881 and 1882 respectively; in 1932 this 
area produced more oil than it did in 1887. This in- 
crease is due to the operation of flooding practices; by 
increasing flooding, it is said that these fields are capable 
of producing more oil than they did at their peaks of 
50 years ago. The Oklahom City Field fell off 11,424,- 
971 barrels, a decrease of 25 per cent under its produc- 
tion of 1931. According to a statement in the Oil and 
Gas Journal, January 26, 1933, this was due “not because 
of any natural decline, but because crude oil buyers pre- 
ferred to purchase East Texas oil because of that field’s 
more favorable geographical position.” 

According to the American Petroleum Institute, daily 
average production was as follows: 





Dec. Nov. Dec. 

1932 1932 1931 
Panhandle __............... 46,063 46,050 51,950 
North Texas ____........ 47,600 47,590 54,390 
West Central Texas. 24,537 24,890 25,740 
West Texas —..._... soe 159,850 159,940 189,240 
East Central Texas... 50,375 49,360 54,330 
Een Temes —__..__.___..__.. 242,015" 355,890 361,410 
Southwest Texas _......-. 52,463 52,930 55,680 
re ee ek 133,237 134,240 120,970 
STA 756,138 870,840 913,710 
UNIT =D ‘STATES - _ 1,976, 950 2,115,190 2,366,960 
ete eee 108,114 217,000 
*East Texas Field shut down from Dec. 17 to Jan. 1. 
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New developments in Texas, as reported by the Oil 
Weekly, were: 


Dec. Nov. Dec. Year 
1932 1932 1931 1932 1931 
Permits for New Wells 565 799 628 9,431 6,947 
Wells Completed —_.. . 602 858 611 9,205 6,074 
Producers: 
On Fae 475 673 512 7,468 4,535 
Ge wen... 1] 13 14 158 220 


Initial Production (In 
Thousands of Barrels) 2,441 3.641 3,776 49,305 29,713 


Gasoline sales, as indicated by taxes collected by the 
State Comptroller, were 61,745,000 gallons in November 
as compared with 67,325,000 gallons in October, and 
68,550,000 gallons in November, 1931. 


COTTON MANUFACTURING IN TEXAS 


Texas textile mills closed the vear 1932 with several 
evidences of improved conditions. In the first place, 
the rate of decline in production for the year 1932 has 
not been nearly so great as that for previous years; 
for example, total production reached 45,962,000 yards 
for 1932, a decline of 1.8 per cent from the 46,822.000 
yards produced the preceding vear. But 1931 showed a 
decline of 15 per cent from 1930. and the decline for 
the preceding year was 29 per cent. 


1932 1931 1939 1929 1998 1927 
Bales of Cotton 
Used .... .... 49,316 52,962 62.987 93.800 91.353 113,089 
Yards of Cloth 
(In Thousands) 
Produced _........ 45,962 46,822 55.032 77.559 78.618 97,672 
Sales ..---- 41,550 46,767 49,195 61.210 58,811 79,605 


Unfilled Orders 5,893 3,909 3.726 7.032 10,033 9,812 
Active Spindles._161,848 173,729 183,968 202,360 202.476 206,320 


In the second place, unfilled orders at the close of 
1932 amounted to 5,893,000 yards, the highest total since 
the close of 1929, when bookings totalled 7,032,000 
yards. 

December activity was characterized by a seasonal 
curtailment in production. Although usually unfilled 
orders and sales also decline during December, in 1932 
there was an increase in both of these items. 


TEXTILE SITUATION 


Cotton consumption in the United States during De- 
cember was 440,000 bales. This is less than was con- 
sumed in November but was 25,000 bales more than was 
consumed in December last season. Consumption in 
the United States since August 1 was 2,340,000 bales 
compared with 2,196,000 bales for the same period last 
year and 2,012,000 two seasons ago. 

According to the Association of Cotton Textile Mer- 
chants of New York, the sales of cloth during December 
were 321,314,000 yards, compared with 254,692,000 
yards December last season. Unfilled orders at the end 
of December were 379,915,000 yards compared with 
322.039.000 yards for December last season. 


The following quotation from the “Fextile Merchants 
report of January 16 seems very significant: “For ‘the 
calendar year of 1932, sales totaling 2,887;190,000 yards 
were 104.8 per cent of production, which. amounted’ to 
2,753,626,000 yards. Billings “were. 2,829,314,000 yards, 
or 102.7 per cent of production. Stocks’-were reduced 
75,688,000 yards, or 26.1 per gent during the year to 
the lowest end of year supply on record. Unfilled orders 
increased 18 per cent or 57,876,000 yards to the highest 
December figure since 1929.” 


SPINNERS MARGIN 


Cotton yarn prices tended to advance during Decem- 
ber. It is also important to note that yarn prices ad- 
vanced relatively faster than cotton prices. The result 
was that the ratio margin of 32’s twist yarn in Man- 
chester to middling spot cotton in Liverpool advanced 
from 173 in November to 174 in December. The average 
pence margin for December declined from 3.97d to 
3.86d but the end-month margin was 4.09d. December 
last year the ratio fhargin was 184 and the pence mar- 
gin 4.37d. 





























COTTON BALANCE SHEET 


Total supply of cotton in the United States January 1, 
1933 was 15.891.000 bales. This is 1,199,000 bales less 
than the supply on January 1 last year. This decrease 
has been due to a decline in total supply for the year 
(made up of carryover plus current crop plus imports 
for the vear to date) from 23,321,000 bales last year 
to 22.447.000 this vear and an increase in consumption 
and exports this year to date to 6,556,000 bales from 
6,231,000 bales for the same period last year. In the 
past, calculations of cotton prices based on supply and 
demand changes have given a fair indication of the 
resulting change i in the price of cotton. 

During the past seven years as of January 1, ‘the sum 
of the changes i in supply of cotton in the United’ States 
equals 17,865,000 bales. The sum of the corresponding 
changes in the index price equals 2,633 points, or an 
average of 14.73 points for each change of 100,000 bales 
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in supply. When this ratio is applied to the decrease 
in supply this year, corrected for the increase of 321,000 
bales of American cotton in European ports and afloat 
to Europe and reduced to the present price level, the 
indicated price for New Orleans middling spot cotton is 
7.62 cents. As pointed out in previous issues, when the 
supply is above average, the points change in price per 
change of 100,000 bales in supply is less than average. 
When the price is corrected for this difference it is 
slightly over 7 cents. When worked out on the basis of 


the seven-year average percentage ratio of change in price 
resulting from average percentage change in supply, the 
indicated price of New Orleans middling spot cotton is 
6.51 cents. The supply-demand price chart indicates a 
price of 6.80 cents. All of the above methods of equat- 
ing changes in supply and demand with price changes 
indicate that the price of cotton now, January 24, at 
6.15 cents is too low and that it should be somewhere 
between 6:50 cents and 7.50 cents based on the present 
price level. 


COTTON BALANCE SHEET IN THE UNITED STATES 
AS OF JANUARY 1 


(In Thousands of Running Bales) 














Carry- 

Year over Imports* 
1925-1926 1,160 98 
1926-1927 3,543 135 
i iT: 146 
1928-1929 a 2,536 152 
a ee 140 
1930-1931 4,530 19 
i. 2: aT CS 34 
a 38 





*In 500-pound bales. 
COTTON 


Have raw cotton supplies reached a peak with the 
season 1932-1933? Garside’s December estimate of the 
total world supply of cotton for 1932-1933 was 40,505,- 
000 bales. This topped last season’s supply by only 
24,000 bales. So far this year, world consumption is 
running ahead of last year’s, and if the present rate is 
maintained will take considerably more than this year’s 
production. The world’s stocks are now less than on 
this date last year, and the continuous piling up of 
carryover since 1929 seems to have come to an end. 

Aside from the probable carryover August 1, 1933, 
the probable acreage to be planted during the year 1933- 
1934 is of most concern to those faced with making for- 
ward. delivery contracts for cotton and textiles during 
1933-1934. In the past, December prices have been a 
fair indicator of farmers’ plantings the following spring. 
This last year, for example, the estimate based on the 
average December price missed the actual acreage less 
than half of 1 per cent. If this method of calculation 
should hold good this year as in the past, the change 
will be less than 1 per cent. The average dollar price 
for New Orleans middling spot cotton was 5.85 cents, 
whereas last year it was 6.11 cents. Due to a decline 
in price level, the index price of cotton based on the 
United States Bureau of Labor Stastics wholesale index 
of all commodities based on 1926 as equal to 100 is 
actually higher than last year, being 9.34 cents com- 
pared with 8.85 cents for last year. These figures indi- 
cate there will be a tendency for the American farmers 
to increase their cotton acreage about 1 per cent. 


Dec. 1 


Estimate* Total Consumption Exports Total Balance 
15,603 17,311 2,598 4,647 7,245 10,066 
18,618 22,296 2,826 5,512 8,338 13,958 
12,789 16,697 3,042 3,784 6,826 9,871 
14,373 17,061 2,779 4,788 7,567 9,494 
14,919 17,372 2,738 4,162 6,900 10,472 
14,243 18,792 2,012 3,947 5,959 12,833 
16,918 23,321 2,196 4,035 6,231 17,090 
12,727 22,447 2,340 4,216 6,556 15,891 

The cotton year begins on August 1. 


Not much is known yet about what the rest of the 
cotton-growing countries will do except that it is fairly 
certain that Egypt will increase her acreage, especially of 
uppers. 

It is true taat world cotton acreage is now less than 
normal indicated by the trend in growth of population. 
However, consumption is also considerably under the 
normal trend, so that present indications point to a 
diversified program as best for the cotton farmer during 
1933. 


FRUIT AND VEGETABLE SHIPMENTS 


Unfavorable growing conditions due to the abnormal- 
ly cold weather in November and December caused fruit 
and vegetable shipments from Texas during December 
to be short of those for the corresponding menth a year 
ago. Daily reports from the United States Department 
of Agriculture show that 2,832 carloads of fruits and 
vegetables were shipped during December as against 
3,246 cars during December 1931, a decline of about 13 
per cent. 

Loadings of spinach continue well ahead of those for 
the corresponding month a year ago, with 988 cars be- 
ing shipped during December as compared with 816 cars 
in December 1931. All other fruits and vegetables in- 
cluded in the summary showed declines in loadings dur- 
ing December as compared with December a year ago. 
For example, only 674 cars of mixed vegetables were 
shipped in December, against 770 cars a year ago; 327 
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cars of cabbage were loaded, as against 584 in the cor- 
responding month last year; 42 cars of tomatoes were 
included in the December total, as compared with 120 
in December 1931; and 128 cars of greens were shipped 
as against 146 cars in December 1931. 

During the calendar year 1932, a total of 49,963 cars 
of fruits and vegetables were loaded as compared with 
56,842 carloads during the year 1931. 


Dec. Nov. Nov. Year 
1932 1932 1931 1932 1931 

Mixed ee aes _. 674 133 770 7,146 8,325 
Bene 0 2 ORR 422 816 6,796 6,457 
eS ee ne” 5 8 584 5,847 8,949 
Grapefruit _........._.. 408 698 445 5,125 2,539 
Sweet Potatoes... 31 16 46 456 481 
ee Bir ay 8 77 16 
Strawuerriee: ee me 37 63 
a a? a @G2T Sara 
Re ee ei, 1 peta hes 19 
‘Teeeavoes: 2 a 57 120 4,072 8,612 
ere er OO 6 29 146 113 
EO 4 25 3,435 4,995 
Green Peas ...... PV ' gp ns 18 8 
Beans—String, Snap, 

and Lima __. ee | 32 1] 388 584 
Mixed Citrus 7 34 73 500 178 
eno So ae oe 656 616 
Watermelons een oe mae _..._ «8,092 = 4,029 
Cantaloupes 0 ec He 585 590 
ee ee Becot 20 131 
Peppers —._..... ee. See 8 1 9 8 
LES eee sae eee > 6 
psu Outed Ss eins SA ehae ee 94 101 
i). Ce ser Phe is a she ee Five ee 1 
ON a ea eee © ee 1 7 
Deciduous Fruits. ae eae ome 1 
Carrots... oe 5 73 1,444 1,242 
Honey Dew cat cost) i pee 18 
Mixed Melons... —._. Ses pee 2 19 
ON Se a ne 7 4 15 108 730. 3379 
Turnips and 

ee 1 auto 12 185 
ities Es Se 128 26 146 723 516 
NS oo SNe ea eine eee 477 1,055 
Plums and Prunes... aa oF eee ae 2 

LS eR eee: 2,832 1,465 3,246 49,963 56,842 


Fruit and vegetable prices improved slightly during 
December, the index prepared by the United States 
Department of Agriculture increasing from 57 in Novem- 
ber to 59 in December. This index is based on the 
average from 1909 to 1914 as equal to 100. Last year in 
December, this index stood at 68. 


POULTRY AND EGGS 


Interstate rail shipments of poultry and eggs from 
Texas in December totaled 877 cars, an increase of 35 
per cent over the 648 cars shipped in December 1931. 

Turkey shipments amounted to 822 cars, of which 36 
cars were live turkeys and 786 cars dressed, against 565 
cars in December last year, composed of 19 cars of live 
and 546 cars dressed, an increase of 45 per cent. On the 
other hand shipments of chickens of 49 cars were 25 per 
cent below the 65 cars shipped in December 1931. 


Interstate egg shipments amounted to 6 cars against 
18 cars December a year ago, and interstate receipts of 
eggs 18 cars compared with 98 cars in December of the 
previous year. 


1932 CARLOAD MOVEMENT OF POULTRY AND EGGS* 


Shipments from Texas Stations 
Cars of Poultry 


Live Dressed Cars of Eggs 
Chickens Turkeys Ayan Rae 8 
1932 1931 1932 1931 1931 193: 1931 1932 1931 
TOTAL. =. 161 286 88 78 883 942 is74 1,318 744 1,434 


Iittastate: _ 10° 10 15> 2 GIS Ok a ae 


Interstate _.151 276 73 57 874 927 1,553 1,305 623 985 
New York. 136 208 28 25 332 325 603 453 58 212 
Illinois __ ki: 2: 4 Be OS. Ie Ee we 
Massa- 

chusetts. 1 __ 7 8 68 114 216 260 + ines 7 
Never i Sl. eR Br eee é. 8 
Penn- 

sylvania. _. 2 Ill tie 67 i) 3 -  S S 
ipa 5. 2. 3. =. a eS 9 101 212 
Con- 

necticut. _.. 3 1 1 48 87 57 34 2 8 
Missouri. __ 2 3 38-2 387 54 33 at 
Georgia... _.. - | eee ee 19 7. & 57 
Doe Ue LL OG eS a ee a eee 
Came 6 16 ft 2... 16% 1 ons 8 
Alabama _ _. Direc head Mee ee ks a 1 134i 
ES eee eee 8 5 14 1: ee ee 
Rhode 

ie ee PS SO ee ae 5 8 
bj ie Lvs wail, beats Sie a a 14: & 4 12 
lenses. —. .. M4 6 2 2 13 7 16 23 
A ae fou omy. le 4 6 
lL ER eee. Sareea mes be, Ss 
es ao ee eS Dope 8 2 2 4 
Indiana _. __ BaD oka She Mend 1 - Sees 2 7 
Ee eh Rg ais 1 2 
View SSS Ok key cog 5 3 1 1 
New Hamp- 

ape... 2) 1 5 10 aM 
mene 3. on : Ab bh ees: 10 16 l 
WS ae ak’ Re oe & 3 
Ce a ig = EE eee ag 2 1 7 
Pe a ae re Oy | Eg ees a 2 
TY Cee a : eee : he 7 > 
Wisconsin. _. br een eee 2 
Dist. of 

Columbia _. Seek ee, eta 4 ee 10 
Other 

7 pte a Ss re eg RH uk: $ 8 4 Z 

Receipts at Texas Stations 

TAG $240.3 - 7 2) 6 299 +735 

itiie .. os i B62 eu 6 112 422 

MR as iat ee i 25.8 os ae ee 
MMR eh age dep, reba: ee ees, Ca a 
RS Sek soit NaS AWS oe en |e as _.. S& 36 
I gS a oo eR a i SO ae 
RIN cae en ee eee Cr pala 3 2 
| ean io 5 10 
Other 

WM eer ee oe ae 1 Sr 5 3 





*These data are furnished the U. S. Department of Agriculture, Division of 
Crop and Livestock Estimates, by railway officials through agentes at all stations 
which originate and receive carload shipments of poultry and eggs. The data 
are compiled by the Bureau of Business Research. 
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For the entire year interstate rail shipments of poultry 

and eggs combined amounted to 3,274 cars against 3,550 
during 1931, a decrease of 8 per cent. It should be 
tated, however, that during the late winter and early 
spring months of 1932 the equivalent of about 100 cars 
of eggs were shipped by boat to Eastern markets and an 
unknown quantity was hauled by truck to New Orleans, 
whereas, according to reliable information, few, if any, 
were shipped in these ways in 1931. 

Shipments of turkeys from Texas, both live and 
dressed, for the entire year totaled 1,626 cars, compared 
with 1,362 cars in 1931, an increase of 20 per cent. Total 
shipments of chickens for the year 1932, 1,025 cars, were 
15 per cent below those of the year before. 

Estimated cold storage holdings of eggs in the United 
States on January 1, 1933, converted to case equivalent 
amounted to only 1,740,000 cases, less than half the 
quantity in storage on the same date last year and only 
slightly more than half that of the 5 year average. More- 
over, the bulk of the storage holdings is in the form of 
frozen eggs, equivalent of 1,581,000 cases, only 159,000 
cases being in the shell, against 1,475,000 cases of shell 
eggs on the corresponding date last year. 

Most classes of frozen poultry are in a less favorable 
statistical position than on January 1, 1932, broilers 
being the only exception. Market prices of eggs in 
December did not change materially from their Novem- 
ber levels, whereas in most years there is a slight decline. 
December prices, averaged above those for December of 
1930 and 1931. Farm prices also advanced from 26 cents 
on November 15 to 28 cents on December 15. 

The farm price of chickens on December 15 was 9.2 
cents a pound compared with 10.1 cents, a month before, 
and 13.9 cents a year before. The drop in price from 
November to December was largely due to the low prices 
and heavy supplies of turkeys during the holiday period. 


CONDITION OF TEXAS LIVESTOCK 


Livestock condition deteriorated somewhat more than 
did ranges during December on account of the severe 
temperatures the first half of the month, but the showing 
is favorable when comp -ed with December 1931. 


Condition of Livestock 
Per Cent of Normal Per Cent of Normal 
Cattle Sheep & Goats Cattle Sheep Goats 


January 1, 1933... 81 82 82 82 80 
One Month Ago... 82 82 85 84 83 
One Year Ago... 78 81 81 83 80 
10-Year Average - 84.7 83.9 88.3 88.0 


Condition of Ranges 


LIVESTOCK MOVEMENT 


Total interstate (plus Fort Worth) shipments of all 
classes of livestock during December amounted to 2,573 
cars, an increase of about two per cent over the 2,518 
cars shipped in December 1931. The only class of live- 
stock to show a decline in shipments was cattle, in which 
there was a drop from 1,812 cars in December 1931 to 
1,185 in December 1932, or 34 per cent. The other 
classes of livestock, however, showed marked increases in 
shipments, calves increasing from 421 cars in December 
1931 to 722 cars in December 1932 or 71 per cent; 
hogs from 96 cars to 176 cars, or 83 per cent; sheep 
from 189 cars to 490 cars, or 160 per cent. 

Shipments of all classes of livestock were especially 
heavy to the Los Angeles market, and this was particu- 
larly true of cattle and hogs. Unusually heavy forward- 
ing of calves were made to Illinois and to Kansas points 
outside of the big markets, and to the Kansas City market. 

Shipments of sheep to the Kansas City market during 
December were more than three times as great as in 
December 1931. Shipments of sheep totalling 3,840 head 
were made to Indiana, 3,775 head to Ohio, 3,096 to 
Michigan, and 938 to Wyoming whereas during the 
corresponding month the year before no shipments were 
made to these points. 

In December 1931 rail shipments to the Fort Worth 
market exceeded truck shipments for each class of live- 
stock—cattle, calves, hogs and sheep; but in December 
1932 the reverse was the case and truck shipments were 
considerably greater than rail shipments. 

Receipts of hogs from points in Kansas and Oklahoma 
other than the large markets were greatly in excess of 
those in December, 1931; on the other hand, less than 
one-fifth the number was received from the Kansas City 
market during December 1932 as compared with the 
year previous. Of the remaining classes of livestock 
shipped into Texas from the other states, the bulk came 
from New Mexico. 

For the entire year 1932 interstate (plus Fort Worth) 
shipments of all classes of livestock totalled 47,173 cars, 
a decline of 6 per cent from the 50,053 cars during 1931. 
Shipments of sheep to interstate (plus Fort Worth) 
points of 7,278 cars were 13 per cent greater than the 
6,456 cars shipped in 1931; hog shipments of 3,119 
cars were 30 per cent greater than the 2,408 cars the 
previous year; calf shipments were practicaly unchanged, 
being 8,008 cars in 1932 and 8,199 cars in 1931; cattle 
shipments of 28,768 cars in 1932 were more than 15 per 
cent below the 33,990 cars in 1931. 


TEXAS CAR-LOT+ SHIPMENTS OF LIVESTOCK FOR THE YEAR 1932** 





Cattle 
1982 1931 
Truck to Ft. Worth** Eee 5,967 4,487 
Interstate Plus Ft. Worth] _____ 22,801 28,503 
Intrastate Omitting Ft. Worth... 7,957 11,000 
TOTAL SHIPMENTS 30,758 38,526 





Calves Hogs Sheep Total 
1931 1931 1932 1931 1932 


1932 1932 1931 
1,729 1,447 1,318 949 §=1,579 642 10,593 7,525 
6,279 6,752 1,801 1,459 5,699 5,814 36,580 42,528 
3,002 3,327 438 747 «1,587 2,016 12,984 17,090 
9,281 10,079 2,240 2,206 7,287 7,830 49,566 58,641 


**Early months corrected for late reports. The truck movements are furnished by the Fort Worth Stock Yards Company. 
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TEXAS SHIPMENTS OF LIVESTOCK FOR DECEMBER* 
(Number of Head) 


Cattle Calves Hogs Sheep 
1932 1931 1931 1932 1931 1932 1931 

























































































Destination 1932 
Me a I 2 re ae 9,573 21,950 5,776 8,952 3,915 3,265 7,474 15,650 
Pata a ne oe 11,220 14,505 9,339 6,523 5,750 3,156 11,530 9,019 
Los Angeles... Gamers Mt Rete Ree AS De 2538 - b1A7 en 3,729 1,044 eames 8 
Pe tthn 8 984 1,372 tes ee ees We eed as 
Denver___ Bl ee a ae 791 589 269 a <= Ae 
Other Colorado ga sik Facet fale Se Ee Str 330 : l Bale hiner ANE ope 8 Cae 
Chicago... SEE EE Ma ee OOD SO BU RD ey Pe DN 40 1,049 a ti catia 2,469 912 
> 2" ee Sie i ala 414 114 527 tae 3,118 310 
na I eee 276 = 5,378 Se oS 3,214 be 
Wichita. 620 845 702 414 —_ 840 276 
Other Kansas Points. 1,499 864 7,553 2,915 104 10,764 9,632 
New Orleans... Beh eS a ere a Mae 433 587 2,506 2,381 ete! Ga re moe 
ea 55 33 313 Soe bana ance ag ee cs at ea 
Kansas City Ret ec ae el ee en ae i oe 406 See 23,028 7,274 
St. Joseph CER c ecto te MOR DeR VIE, SalI atest Poel Ae Recon 139 Whe 2s So NS ee Se 3,686 486 
Other Missouri Points... eee 919 aie aaa oats 4,247 
Omaha_. RES See Nc IRE MeO NN NE Le ede as 132 ERs ieegee oe Fes 
Other Nebraska Points. 572 570 te TEER ener rae 17,933 een 
NN ae eee 796 941 32 112 103 101 676 620 
Other Oklahoma Points... 295 3315 3 618 Ho | Y dealers 260 
Arizona he TU SE eh Ce sc ae SUNT RN nc Sean y te es AS 95 Ss 6,978 2,479 
Iowa are wes Bowater Pc eeerenaegie! S| 342 4,494 813 ys a ae ae? | 
PU IN a 525 551 163 7) > a Se ERE I fe DES 305 
fg ee Se SCRE ION Or ONDER © see DL eee ene MRC OERS 180 203 ~=—«1,263 ee oro 2. ee 11,649 ene 
Total Interstate Plus Fort Worth. ... 35,553 54,370 43,350 25,241 14,074 7,679 122,532 47,223 
Total Intrastate oa F ee ae 16,542 28,700 12,939 15,180 2,252 772 40,849 36,796 
TOTAL SHIPMENTS... = = . 52,095 83,070 56,289 40,421 16,326 8,451 163,381 84,019 
pra Converted to a Rail Car Basist 
Cattle Calves Hogs Sheep Total 
1932 1931 1932 1931 1932 1931 1932 1931 19321981 
Total Interstate Plus Fort Worthf_....._. 1,185 1,812 722 421 176 96 490 189 2,573 92,518 
Total Intrastate Omitting Fort Worth... S552 957 216 253 28 10 163 147 959 =: 11,367 
TOTAL SHIPMENTS 1,737 2,769 938 674 204 106 653 336 ©. 3,532 = 3,885 
TEXAS RECEIPTS OF LIVESTOCK FOR DECEMBER* 
(Number of Head) 
Cattle Hogs Sheep 
Origin 1932 1931 1932 1931 1932 1931 1932 1931 
Dee MN Ok se 1,702 3,233 Ca |: as Shi righ 308 
Fort Worth Truck 3,899 4,749 1,508 2,290 200 1,039 2,187 1,920 
ee I 2 ae ee Ge aa 9 PRES coy Sart: MARE le ha oe ANTS 
RE Se RE a ae ene ies ee Pie as er a Oe ee 
Other Colorado Points Meson Se arr cae = POA ap tre emage ee 
Chicago... pie re eget Se |. mR RS OIE Ne RS ee tae Pay he cae 
Wichita___ ee Se tiaies Sea Bile (ar nae eee 1,238 170 
Other Kansas Points ewer i ee A ee wate 90 136 142 5,167 965 SN ee 
ENE SEE ASS Wenn P(e Send Pe sane Am U Woes aes 1,183 7,687 291 
re IN ee eg AN Be Ee Ee ae Bee Slee aot ae y «ake Si” eam 
i mureni UD NMR 5a i eee A Sirah Bea A at Sapna en nk SEG aie San ae onrer en eerie oe 
SESE SRS TRE SS APE IC PRR ee erat Ate a gage a ee TP ee 393 Rr ere Mae, Saas aS 
a RNIN URN 2 TS ae BE ea! a a” Sa etree tay etic 
[ES EERE CD i DE RRSPIERS Wy Sealers aD eton kere tc aleee te use & Or ne Reee ge tend IRE 242 feesick vena ea a 
I 123 110 329 120 5,903 483 ee 
Nk ag ee ee ee) EO Se Th aera Ree get ae 79 sis 
tn Fe se et Ae FPO Nec pers alse ane SE 385 Se ee 
Lge ES eS PSE aROS SD Yor Vor eat Mion a iaineea) 3,269 2,280 1,490 1,835 478 145 250 nie 
Other States. Seats Lee IY De Ro CORT ee ore MB ae pI aes Sal ate se, satan aa 84 ie 
Total Seseretnte Plus Ft. ‘Wortht pilneinnenrenitnctenecinente acne OBE 20720 4251: 6066 19470: 14368 Sas) 23s 
Total Intrastate Omitting Ft. Worth§.. “lea oes ea 21,150 26,405 12,647 13,618 2,284 625 36,512 28,523 
TOTAL RECEIPTS 30,581 37,134 16,898 19,684 21,754 14,987 39,324 30,751 
Receipts Converted to a Rail Car Basist 
Cattle Calves Hogs Sheep Total 
1932 1931 1932 1932 1932 1931 1932 1931 1932 1931 
Total Interstate Plus Fort Wortht..._...__= 314 358 71 101 243 179 11 9 639 647 
Total Intrastate Omitting Fort Worth$.....___._ 705 880 211 227 29 8 146 114 1,091 1,229 
TOTAL RECEIPTS 1,019 1,238 282 328 272 187 157 123. 1,780. 1876 


*These data are furnished the United States Bureau of Agricultural Economics by railway officials through more than 1,500 station agents, 


stock shipping point in the State; the data are compiled by the Bureau of Business Research. 


fRail-car basis: cattle, 30 head per car; calves, 60; swine, 80; and sheep, 250. 


representing every live- 


{Fort Worth shipments are combined with interstate forwardings in order that the bulk of market disappearance for the month may be shown. 
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RESEARCH MONOGRAPHS 


No. 1. “The Possibilities of Cotton Manufacturing in 
Texas. by Rudolph Grossmann. Price, 50c. 

No. 2. “A Market Analysis of the Cattle Industry of 
Texas,” by George M. Lewis. Price, $1. 

No. 3. “What Place Has the Advertising Agency in 
Market Research?” by William J. Reilly, Ph.D. Price, $1. 

No. 4. “Methods for the Study of Retail Relation- 
ships,” by William J. Reilly, Ph.D. Price, $1. 

No. 5. “A System of Accounting Procedure for Live- 
stock Ranches,” by Frederick W. Woodbridge. Price, 
$1.50. 

No. 6. “An Analysis of Credit Extensions in Twenty- 
three Texas Department Stores by Occupational Groups,” 
by Arthur H. Hert. Price, $1. 

No. 7. “An Analysis of Shipme..ts of Texas Sheep and 
Goats,” by George M. Lewis. Price, $1. 

No. 8. “The Natural Regions of Texas,” by Elmer H. 
Johnson. Price, $1. 

No. 9. “Regional Development of Texas,” by Elmer H. 
Johnson (In Press). 


MIMEOGRAPHED STUDIES 


“Economic Importance of Manufacturing and of Its 


Leading Lines in Texas,’ by Rudolph Grossmann. 

Price, 50c. } 
“Graphic and Statistical Summary of Hog Movements 

to and from Texas, 1923-1930,” by F. A. Buechel and } 


John Clack. Price, 50c. 

“Trends of Development of Texas Financial Institu- 
tions,” by Robert V. Shirley and Bervard Nichols. Price, 
50c. 

“4 Balance Sheet Analysis of Texas State Banks,” by 
Herschel C. Walling, C.P.A., and Jim Ed Russell. 
Price, $1. 

“Classified Directory of Manufactures in Eastern 
Texas (Outside of Dallas and Houston),” by C. J. 
Rudolph Grossmann. Price, 50c. 

“Proceedings of the Texas Cotton Committee:” 

No. VI, February, 1932. Price, 50c. 

“Proceedings of the First Texas Business Planning 

Conference.” Price $1.00. 
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REGIONAL DEVELOPMENT OF TEXAS 


is the second of a series of monographs by Elmer H. Johnson, Industrial Geographer in the Bureau of 
Business Research, dealing with the regional economics of Texas. The major consideration of this bulletin 
is an interpretation of geographical shifts, changes, and readjustments involved in the sequence of re- 
gional development of the major industries in the State. It is a companion work to The Natural Regions of 
Texas by the same author, which described the productive capacity of Texas regions. 

This study has been authoritatively described as “an excellent foundation (together with the earlier 
study) tor a systematic investigation of Texas industries and for economic planning.” 

The bulletin will contain nearly 70 large maps and charts illustrating graphically the progress 
which has been made in the industries of Texas and their regional distribution. The publication will be 
off the press about March 1. Send your orders to 


BUREAU OF BUSINESS RESEARCH j 
The University of Texas 
Austin, Texas 














